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) WAKHUYV + HXWH

N
= 1QVZ HQGH E GILEWQLFKWRKQH ) RG HQ 5
7KHP D 9 RUDE SDXVFK DO 5
= QVZ HQGH LQ 3 HWSHNWYH J HVHW W 5
) HWJ HGB] LQVHQ XQG LKUH $ WUDNVEYLWY W y
/ LT XLGLW WS MDQXQJ  LKWH %HGHXWKQJ i
5 RAMQ YRQ $ QAHLKHQ e
HVHQWRFKH $ X1J DEHQ YRQ $ QAHLKHQ 6
6 VWDWWHJ LVFKH $ WHW$ GRNDWRQ 6
$ XVZ LLNXQJ HQ DXI $ QVFKOXWILQDQ] LHUXQJ HQ 6
5 LVINRI DNVRU 1 HJ DVWYHU) UHP GNDS LVDGX HE HO T x
$ NVKHA@M , QI ®WRQVDW oi
2 KQH $ NWHQ J HK WQLFK W Bi
( LQ %Q@FN LQ GLH =XNXQIW 55
9HWP | J HQVZE HUADJ XQJ PO
9HWP | JHQVEL®Q] HQ XQG 5 HSRUN 56
) D@MILFNH EHL ,P P RELAHQ XQG 3 LYDWH ( T XLW 55
) D] LW 56
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. . QQHQ 61H VIFK QRFK DQ GLH =HLW
HUQQHW D/ ,KQHQ 2 P D XQG 2 SD
HLQ SK\V\VFKHV 6SDWEXFK D
Z RK@ RAHQGHV * HVFKHQN LQ GLH
+DQG  JHGWAHFNW KDEHQ"  6LH
NRQQWQ GDP LW DQVFKQ@H; HQG ] XU
%DQN JHKHQ XQG WFK * HGB
DXV DKHQ @WHQ =LQWHQ XQG
=DKOXQJHQ Z XUSHQ P 6SDWEXFK
GXUWFK HLQHQ ( LQWDJ YHWP HUNW

$@ GDV JHK, UM NKWH®DQJ GHU
9 HUW DQJ HQKHLWWDQ HEHQWR Z LH GLH
=IQVHQ DXI GHP  N®WLVFKHQ
6SDIEXFK RGHU 7DJ HVJ HGENRQVR
GIHWH JDE HV EHL XQV LOQ
' HXWFK@QG VFKQ@Hj @FK  @QJH
QLFKWP HKU
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' RFK GLHVHV -DKU NRQQWAQ YLHOH
6SDUHU HQGQFK Z LHGHU DXIDW HQ
' H =LQVHQ VLQG ] XW/FN

' HU SQ WQFKH =LQVDQWIHJ LW DQ
QLHP DQGHP YRUEHLIHJDQJHQ GHQQ
GHU =1QV LW GHU Z LFKWJWH 3 LHLV
XQVHWHU 9 RONVZ LUNMFKDIW XQG KDW
GDKHU HLQHQ VLJ QU LNDQWQ ( LQIOXW
DXI XQVHU JHVDP VMV ) LODQ] A\ WHP

* YQWI HUH =LQVHQ 1¥%KWHQ ] X P HKU
. LHGIVDDFKIWJIH XQG . RQVXP ' LH
1 DFKIWDJH QP P W]X GLH 3UWLWH
WHLI HQ IR QFK WHLW GLH
,QIMWRQ 8P JHNHKUN QHLIHQ Z LU
0 HQWKHQ EHL K, KHWHQ =LQVHQ
HKHU GD]X  XQVHU 9HWP . JHQ

DQVSDWHQ ] X Z R@HQ Z RGXWK GDV
LUVFKDIWZ DFKWXP
JHEWP WVZ LG

Z IHGHWP

" IHWHV ( %RRN GLHQW GD] X ,KQHQ HLQHQ 7 EHLEQFN ¥%EHU GLH SQ WQFK
HLQJ HWRI THQH =LQVZ HQGH XQG LKWH ) RO HQ ] X JHEHQ

' DWAEHU KLQDXV P, FKWQ Z LW ,KQHQ GLH HLQ] HGHQ 7KHP HQ GHU
) LQDQ] SMQXQJ Q' KHUEUQJIHQ VRZ LH LKWH %HGHXWKQJ YHWDQVFKDXQFKHQ

[N
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"IH SOQWQ@FK HIQWHIIHQGH =LQV
ZHQGH  HIQIHBIMAW GXWFK  GIH
= HQWDE DQNHQ VRU WA 1 %4JGDV DE XSV
(QGH HIQHU 3KDWH OQIHGWHU XQG
QHJ DIYHU = LOVHQ ' LHV I¥KUM | X HLQHU

HKHEQFKHQ  QLIFKW  ¥EHUHKEDWHQ
1 HXNDQEUHWXQJ ~ GHU  9HWP | JHQV
SWHLWH

+ DXSWHWDQW RUWBFK MQG GDI¥4J GIH
QHIDVIYHQ $ XVZ LLNXQJHQ GHU GIWWHQ
GUHL - DKWH Z HFKH Z LU DG VIFK HUDFK
QLFKW VR VFKQH@® YHUW HWHQ Z HUGHQ

8QG DXFK ZHQQ GWH : LUNFKDIW
] XQHKP HQG ZHQUHU YRQ GHQ
QDFK@XIHQGHQ ( [THNVIHQ GHU

3DQGHP H GHQ J HWY UMQ / LHI HINHWIHQ
XQG GHP . UHJ LQ GHU 8 NWLOH

EHHIQIX(WW Z WG VR MQG  GIH
, QI MVIRQVIDVIAQ Z HIVALKLQ HWK, KW ' HU
,QIMVIRQWFKRFN XQG GLH =LQVZ HQGH

ZDHHQ P -DKU IP ' HSRW
GHXV@FK MIFKVEDU 6RZ RKO $ NVIHQ D
DXFK $ QILKHQ GIH EHLGHQ

Z IFKVIJ WHQ 9HP . JHQWMDWHQ

YHU HIFKQHWAQ J BiLFK] HMO  GHXVEFKH

5%FNJ! QJH

1RFK P 6RP P HU
9 HZ DKUHQW HOM 134  %DQNHLQMDJ HQ

YEQFK 8QZLAMHQ . XQGHQ P W
KRKHP (IQ@IHYRXP HQ  Z XWGH

VHIVHQV GHU%DQNHQ J HNYQGLI W

Z DIHQ
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+HXW  KIQIHIHQ EHNRP P HQ 6LH
EHWHIW Z IHGHU ELV ]1X GUHL 3R] HQW
* XWKDEHQ] IQWHQ DXI ,KWH ( LO®IH

JHERWAQ * GIFK]HMO MQG DXI GHU
DQGHWHQ 6 HIVA YIH®! . UHGLVQHKP HUP LW
KRKHQ ' DUBIKHQV LOVHQ NRQILROVIHUN
' IHV O WWZ IHGHWXP GIH ) (DJH RITHQ

Z R GHU HQWSWHFKHQGH 9 HUYLHO! G HU
1) YHWP IHWAW P P RELOHQ EHL
GDXHWKDIWK, KHUIHQ

. DSWVD® DUINWHQGLVQ XQG SRAMMFKHQ
(LQJ WIHQ @HIHQ Z LG

" IHWH $ VSHNW YHUGHXV@FKHQ GDW GHU

=LQV HLOH VHKU Z IFKVWJ H
/ HONXQJ VI XQNVIRQ DX GIH
9ROVZ LUNFKDIW XQG DXFK 1%J GIH

$ @RNDVIRQ YRQ . DSIMDOKDW

o]
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' XUFK GDV ,QYHWP HQWMAXHU HWHW P -DKU ZXWH GIH VRJHQODQQW
9 RUDE SDXVFKD® HLQJ HIVAKWN ' IHVH HOHWWGLH 9 HOMAXHXQJ GHU RUGHQV@FKHQ
(UM JH EVSZ =LQWHQ XQG ' LYIGHQGHQ QLFKWDXVJ HVFKYMIAU . DSLVDAIUA] J H
YRQ ,QYHWP HOMRQGY =ZHFN GHU 5HIHXQJ LMW HV B6VHXHUAXQGXQIJHQ ]X
YHWP HIGHQ GLH EHL VKHVDXUHUWHQGHQ ) RQGV DXIWHWAQ N, QQHQ ' LH 3 DXVFKD®
Z WG EHLGHUVS! VUHQ 9 HY X HUXQJ YHUHFKQHW

H2u8@ P DR 2S!/ SP: 8§@Sdu(
' IH 9 RUIDESDXVFKDM MVGLH ' UITHWHQ] ] Z IWMFKHQ GHP  %DMIVHUADI GHV ) RQGV XQG
GHU$ XWFK¥WXQJ XQG Z LG YRQ GHUGHS RWI/K IHQGHQ 6 V@ HUHFK QHW

S b p2HSH( GHV MKW %DMV LOWHV [ 5 ¥%FNQDKP HSUWHLY GHU ) RQGVDQWHL
] XP - DKIHVE HI LQQ GHV YRWDQJ HJ DQJ HQHQ . DBIQGHWDK LHV

R 23!/ 3P: 8@SG1( Y%DVVHUADI $XWFKYMXQJ GHV GIWWAQ . DBIQGHUDKHY
$FKVWXQJ ' LH 9 RUDESDXVFKD® NDQQ QLHP D QHJ DVIY VHLQ

%d\VDQJ HOQWFKIHG P DQ MFK LQ GHU 5HJHOI%4J GIH $Q@IH LQ VKHVDXUHWHQGH
)RQGV XP YRP =LQWHV] LOVHITHNWS WRIIMHWHQ ] X N, QQHQ ' LHVHU I¥KUN] X HLQHP
H[ SROQHOMH@Q : DFKWXP GHV . DSIWDY XQG IRG@FK DXFK ]X HIQHU K, KHWHQ
9HU LQVXQJ 6FKXWIRQHWG WH@V GHU =LQVHV] LOWHITHNW VRP LW HIQHV GHU
Z IFKVWJ WHQ * IXQGSUQ] LSLHQ IY4JGHQ 9 HWP | J HQVDXIEDX HLQHV $ Q@) HW/ GDU

$O& . RQWTXHQ] GHU EIMDQJ DQKDAWQGHQ 1 LHGWI]LQVSKDWH NRQQWAQ
3UYDVDQ®I HU EHL GHU * HGBDQ@IH LQ VKHVDXUHWHQGHQ )RQGV 9RUMIBI EHL
DXVI HVFK, SIHP ) LHMMGXQIVDXIWDI  1Q +LQEQ@FN DXI GIH 9 RUDESDXVFKD®
HULHBIQ ' HQQ DXIJWQG GHV QHIDWYHQ %DMV IOWDWHYV  ILHO  NHLQH
9 RUDE SDXVFKD® 1%4J GIH $ QB HU DQ ' DGXUFK Z DU GLH VIKHVDXUHUHQGH 7 WDQFKH
HLOHV ) RQGY WHXHUDFK LQWAUHWDQWAU DY GLH DXWFKYAMAQGH 9 DUDQWH =XGHP LWV
GIHVH 9DUDQW EHTXHP HU GD MFK QIHP DQG XP GlH : LHGHWQMIH GHU
DXVJ HVFKYAMAVIAQ %HW) JH N¥P P HWD P XW =XV WQFKH ,QWUXP HQW GIH GHQ
WIHXHU UHIHQ 9 HLP | J HQVDXIEDX VFK¥AYHQ Z DUHQ GDKHUQLFKWQRVE HQGL]




$X1J WKQG GHV J HWYHJ HQHQ
=LQVQLYHDXV  KDW WMFK  GLHWH
6 LW DWRQ DAMWGLQJ V QXQ
JH!' QGHUN

' HU %DVLV] LQV LW GHXV@FK S RVLVLY
XQG GIH 9RWESDXVFKD® NRWHW
/ITXLGIWW ' DP LW Z HUGHQ DXFK
$ Q@I HQ P LW9 HULFKHUXQJ VP DQWHO
Z IHGHU DWUDNWYHU ' HQQ KLHU
NRP P WHV Z'! KWHQG GHU / DXI] HLW
]X  NHQHU  %HWHXHWXQJ ' LH
%HDWKXQJ Z LUG DXI GHQ =HLVEXQNW
GHU$ XV] DKOXQJ YHU/FKREHQ ' DQQ
JWHUW  HQW HGHU  HLOQH
SWR]HQWJH  7HLOWHIWHAXQJ P
5HJLP H GHU$ EJ HOXQJ WHXHU RGHU
GDV + D@ HLON¥QI WYHU DK LHQ
NRP P W ]XU $QZHQGXQJ  %HL
HLQHP YRWDXWFKDXHQGHQ ( LOVDW
NDQQ ¥EHU GLH VRJ WHWXHU WHLH
7 RGHVI DABLWX QJ VRIJDU  HLQH
WHXHURFKH %H®WXQJ GHU ( UN JH
YHWP LHGHQ Z HUGHQ

' IH 9 LHQ DKOGHU $ QE LHWHU XQG GLH
XQWWFKLIHGQFKHQ 0 . J @QFKNHLWHQ
GHU $ XVJ HWDAX QJ GHU
9HUANDJVSDUMHU P DFKHQ  GDV
7KHP D GHXV@FKHU NRP SQH[ HU DOY
HV DXI GHQ HUAMWQ %QFN VFKHLQW
=XGHP VRAWQ QLFKWQXU GHXWFKH
$QEIHWU Q GlH %HWDFKWKQJ
HLQE H] RJ HQ Z HUGHQ
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=XVDP P HQIDWHQG KDW GLH
=lQVZ HQGH DXl GHQ ELVKHWIHQ
6 VX HUAMX QGX QJ VHI I HNW GHU
9RWDESDXVFKD®  QHLGHU QHJ DWYH
$ XVZ LNXQJHQ ' LH 9 RUDE SDXVFK DO
QDJWQXQ Z LHGHU XQDEK! QJLJ YRP
=XIKW DQ GHQ (UM JHQ YLHOHU
$QMIHU XQG EWP W VR GHQ
= LQVHV] LQVHI | HNWDE

$ @HUGLQIV NDQQ GLHV DO/ $ XVQ VHU
EHWDFKWAW  Z HWGHQ  XP GLH
WHX HUDFK H 6 WK DWRQ GHU
. DSVD@QMJIH ] X DQDAVIHIHQ XQG
GIH 2 SWP LHXQJ YRQ (UM JHQ
DQ] XWEHEHQ +! XILJ VIQG GHXVWFKH
9 HEHWHWXQJ HQ P | J @QFK
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“ ' HU=LQV IWGHU Z LFKWJ WH 3 LHLV
GHU9 RONVZ LUNFKDIW
,VWHU] X QLHGUWIJ GDQQ NRP P WHV

] X ) HK@A@RNDWRQHQ YRQ . DSL\WDO
| @2bH /| @ muS@H uED! | §
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' IH %HWDFKWQJ GHU5 HQGLWQ GHXWFKHU %X QGHVDQMLKHQ ] HLJ W GDW Z LU
DNWHAHLQ = LQVQLYHDX HUHLFKWKDEHQ GDV Z HLW¥EHU GHQ GHW WHQ - DKUHQ
QHIW 6 HWWGHQ  HU- DKWHQ J DE HV HLQHQ ¥EHW HRUGQHWAQ 7UHQG | DAMQGHU
=lQWHQ Z HOFKHU LQ HLQHU 3KDVH YRQ QHJDWYHQ =LQVHQ P ¥QGHW ,Q GHQ
GWWHQ 0 RQDWIQ JDE HV NHGRFK HIQH VFKQHGM XQG VLJ QULNDQW
* HJ HQEHZ HJ XQJ ] X EHREDFKWMQ

Deutsche Bundesanleihen
Renditen (p.a.) fur verschiedene Restlaufzeiten in Prozent
10

2 | . : , . . ;
1990 1995 2000 2005 2010 2015 2020

2 Jahre: 3,25 Prozent 5 Jahre: 2,64 Prozent 10 Jahre: 2,52 Prozent
Stand: 20.06.2023 Quelle: Refinitiv Datastrearn § wFPOS




¢" .3 a0«x+J0z3x z JOx0zAJx R

' HU LDVDQW $ QWIHJ GHV 5 HQGLWAQLYHDXV ] HLJW XQV GDW * HGB Z LHGHU
HLQHQ 3WLV KDW ' RFK GDV KDW EHNDQQWAW HLVH QLFKW QXU 9 RUMLMA

6 WDI] LQVHQ VIQG NHW W] Z DU QLFKWP HKU H[ LVWHQW  YLH® HKU E HWHK WVRJ DU
GLH 0 , J@FKNHLWDXI DWUDNWYH * XVKDEHQ] LQVHQ GHQQRFK EHNRP P HQ Z LU
GIH GDP LW HLQKHWHKHQGHQ QHJDWYHQ $XVZ UNXQJHQ EHWHIW LP

DAW JQFKHQ /HEHQ ]X VS%HQ ' WH ,QI®WRQ LWV KRFK 3WHLVH 13U
. RQVXP J¥\WHU WYHJ HQ WHLI HQ WDVDQW DQ 8 QG DXFK GLH ( QHW LHSWHLVH
KDEHQ VIFK GHXV@FK HWK, KW

$XFK 1%U ,P P RELQHQHLJHQWP HUE]Z  LOWHHWHQWAQ Z LUG HV LQ =XNXQIW
Z IHGHU WHXWHU LQZ IHIHWQ WMFK GLIH $QIRUWGHWQJHQ DQ ( LJHQNDSIWDO
6LFKHWKHIWQ XQG . RWHQ EHL ) LODQ] LHUXQJ VDQIWDJIHQ  J H! QGHUN KDEHQ

Z UG LQ HIQHP VS! VHLHQ . DSLWOQ! KHU E HBHX FK VW

3R 0z l« JOz Ez( a1z3!/R0z 33X ROXO0 .. hOkAXaoK
k.x "0A0zA0 0« AEzJQ

LU WHKHQ ,KQHQ D/ ,KU SHW/, Q@FKHU $ QVS UHFK S DUQHU EHL ) LDJ HQ J HUQH

] XU9 HU%J XQJ
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$XI GHQ HUMHQ %Q@FN HUFKHLQHQ
GLH DNVX HAMQ = LQVHQ EZS,
) HWJ HGBNRQWHQ VHE WWHUAY QGQFK
DWUDNWY  VFKQH] QFK VIQG GLUHL
3R] HQW =1QWHQ EHWHU DX/ QXGD
3R] HQW ' DWEHU KLQDXV VIQG GLH

$QIJHERWA  DXI HLQHP 1 LYHDX
Z HFKHV Z U VHIW YLIHHQ - DKWHQ
QLFKW JHVWVHKHQ KDEHQ RGHU

N, QQHQ 6LH VIFK QRFK DQ HLQH =HLW
HUQOHW Q GHU GIH =LQWHQ
LQQHWIKDE Z HQLIHU : RFKHQ WR
WDVDQWDQJ HWIHJ HQ VLQG"

1 IFKWGHWRWRW VRAYH DXFK HLQH
( LQRUSQXQJ DXI WH®WYHU ( EHQH
HURQHQ (V LWV Z LFKWJ WFK LP
9RUHG@G VRUWI!' QW ]X ¥%EHUMHIHQ
ZIH ®QJH 6lH ,KU * H@® ELQGHQ
P . FKWHQ GHQQ LQ  =HLWQ
WHL) HQGHU = LQVHQ N, QQHQ WVIFK GLH
. RQGIMRQHQ DXFK Z HIVWWU SRVLWY
YHU QGHW =XGHP LW/ HLQ YRU
JHMOHU  $XWMHJ DXV HLQHU
) HWI HGDQMJH QLFKW P | JAFK
' DEHL VIQG GIH 5HQGLW  XQG
&KDUMHWD XIH GHU  YHW DQJ HQHQ
DKW DXIJWQG GHU DNWHGMQ
= LQVHOW LFNOXQJ NHLQ J HHLJ QHWHU
JQGINDVRU XP  GLH ] XN¥QIWJH
( QW LFNXXQJ DEVFK! WHQ ] X
N, QQHQ

2308« N\B* gNENQ

' DWEHU KLQDXV LW HV ]Z LQJHQG
WDWDP GLH ( LQ@J HQWFKHWXQJ GHU

%DQNHOQWWWP H P %QFN X
EHK DQWHQ

/ HYV@FK  WHAMQ  %DQNJ X VK DE HQ
HIQH  XQEHWIFKHUM ) RUGHWXQJ

J HJ HQ¥%EHU GHU %DQN GDU ,P ) DD
GHU) ! @X P XW P DQ VIFK GDQQ DXI
GH ( LQMJI HQVFKHWXQJ YHUDWHQ

HU/® DS LHUH VIQG GDJ HJ HQ
6RQGHUWYHLWP | JHQ XQG YRQ HLQHU
VKHRUIHWVFK P | JQFKHQ ,QVRO'HQ]
GHU YHW DKWHQGHQ %DQN QLFKW
EHWRITHQ

' IH. RP ELQDWRQ DXV ( LQ@J HQ EHL
HIQHU  VRQGHQ %DQN P LW
NXU @XIHQGHQ  IHWWHU LQVAFKHQ
HUBDSLHIHQ XQG T XDQWDWYHQ
* HGBP DINWRQGY  ELGBHW  HLQHQ

JXWHQ /. VXQJ VDQVDW

. 03" 51 0O ere™ ypar” 1O
k,z.-“""zo’»" 13874} 908 .',-Oo\dx Uz 25622
0,,_07-1‘,“0, 1043t Tga0 | g Ty U
Ze01Zaahh 1027nt ae | aat Uk
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6 FK OXWI RG HUQG VRAHQ 6lH LQGHP &KUWRSK /HLFKW HL GHQ
NHLQHVID@Y QXU DX| GLH +, KH GHV ~9HW GILFK YRQ ) HWU HGBHW) XQG
=LOQWDWHV DFKWQ VRQGHW YIHO  6WDDWDQMLKHQ GDUMAGW

P HKU DX GLH JHVDP WA

&KDWDNVHUMWAN GLH VIFK DXV GHQ

' P HOIRQHQ  %RQLWW  / DXI] HLW

9 HU %J EDUINHLWX QG 3 MQE DUINHLWGHU /,1. =80
JHVDP WHQ $ Q@J H HUW LEW 9," (2

6 HEWYHUAY QGQFK VRAWQ VRZ RKO
GIH HLQ] H@HQ ,QWUXP HQW D
DXFK GHWQ : LNXQJ LQ GHU
JHVDP WHQ 9HWP | JHQWWKXNWU LP

%QFN EHKDOMQ ZHWGHQ  XP

. XP SHQUVINHQ WK HMI  ]X
LGHQWI  LHUHQ

(LQHU GHU ]X®WW JHQDQQWHQ
$VSHNWA ]LHQV EHWHIW DXI GDV
Q FKWH 7KHP D DE GHQQ DXV
=IQVSHWSHNWYH P DFKW  HLQH
/LT XIGLW WS ®QXQJ  QXQ  QRFK
PHKU 6lQQ 'LWHWH ZUG P

IRGHQGHQ . DSLWO Q' KHU

# EHUGHQ IR HQGHQ / LQN JH@QIHQ ~ EHWDFKVHW
6lH ]X HIQHP YRQ XQV EHWHLW
YHU |1HQV@FKHQ 9 LGHR

A » @AON\ «°8Yes V5N©°Z ©
n&ZVa a&NYN&i» V OQ

%HL GHU/ LT XLGLW WS MQXQJ KDQGHMVHV VIFK XP  HLQ Z HVHQV@FKHV ( P HQW
GHU ) LODQ] SMQXQJ ' DEHL Z HUSHQ DAM =DKXQJWWJ P H DOR (LQ XQG
$XVIDEHQ LQQHWDE HLQHV EHWIP P WHQ 3 @MQXQJV] HIWDXP V  HU DWW
VRGDW GLH =DKXQJI V! KLI NHIMFK HU HWHGWZ HUGHQ NDQQ

6RP LW LWV GLH /LTXIGIWWS®QXQJ * WKQGMIH I1¥%U GH JHVDP W
) LODQ] SMQXQJ : LFKWJ GDEHL LMW GDW GHU / LT XLGIW WS @®Q WHIH® ! i LI
DNVKDQVIHUNZ LG~ XQDEK! QJL] RE HV MIFK XP HLQ 8 QWAUQHKP HQ RGHU
HLQHQ 3 LLYDVDQQ®HJ HU K DQGHQV

' lH QDFKIRGHQGH $EELBXQJ VR HIQH EHWSIHEDIW (LQ XQG
$ XVJ DEHQUHFKQXQJ LQQHWKDE GHU/ LT XLGLW WS @QXQJ GDUMHGHQ
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Einnahmen-Ausgaben-Rechnung 2023 Hans und Hanna Tachtig - Beispieldaten
A. Immobilien & Sachwerte A. Immobilien & Sachwerte
Immobiben (werrmietel) Immobienkredile
ETW Berlin 5.139 5.139 5.139 ETW Manchen SK 1020613 12.000
ETW Berlin HVE 57292011 2.200 14,200 14.200

B. Versicherungen

B. Versicherungen

C. Geld & Wertpapiere Kapifalversicherungen
Einzelakiien Allianz 3244789 ETVW Berlin 2.400
Alktien DAX 150 150 AXA Colonia 3.200 5.600 5.600
Gemischte Depols
GmbH-Liguiditatskonto 5 440 5 440 C. Geld & Wertpapiere
Aktien Welt
Investmentfonds 1.21%9 1219 6808 | D. Beteiligungen
D. Beteiligungen E. Persénliche Ausgaben
Prvalausgaben
E. Persdnliche Einnahmen Lebenshaliung 36.720 36,720
Erwarbssinnahmean Renten- / Arbeilslosenversicherung
Gehalt Hans 61.200 Rentanversicherung M 5692
Praxdsgewinn Hanna T2.000 133.200 133.200 Arbeitslosenvarsicherung M T96
Rentenversicherung P 14.280 20.767
Gesamieinnahmen 145147 Kranken- / Plegeversicherung
Techniker Krankenkasse (KV) 4638
Techniker Krankankasse (PV) 93
HUK Coburg (KV) 6120
HUK Caburg (PV) 367 12.038 69525
Gesamtausgaben
Steuerzahlung 25.057
Uberschuss 30.765
Summe 145 147

Weilere Informationen: Steverpflichtiges Jahreseinkammen 100,424 € - Durchschnilisteversalz 24% - Grenzsleversalz 39%

,Q +LQEQ@FN DXI GIH (LQ XQG $XVJDEHQUHFKQXQJ O WWWFK GDQQ HLQH
XP IDWHQGH / LT XLGLW WHQW LFNOXQJ DE ELGEHQ

Liquiditatsentwicklung von 2022 - 2056 —
900.000 1.800.000
800.000 1.600.000
700.000 1.400.000
600.000 1.200.000
500.000 1.000.000
400.000 800.000
300.000 600.000
200.000 400.000
100.000 200.000
0 0
-100.000 -200.000
B PG AP '*G;ba:‘ 1&?5'-‘ "19@6" '*5’31"* m“ﬁaﬂ_j@ "P%%'\‘ ﬁ,“h‘;_)ﬁ"i‘ 1.0%."’ *19}&{‘ 1.“&.3'\“ 'l?ga-a‘ quc,;b@ 1‘3&{;"’ *\Pﬁb@ '\.94‘.13
- A O O U S A

@ Liquiditit nach Steuern Entnahme aus Liquidititskonto =e= Liguidititskonto (Achse rechts)
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' H %DONHQ WHAQ GLH | UHIH NI KURFKH / LT XLGLW WDQ/ 6 DGBR YRQ V! P V@FK HQ
( LOQDKP HQ XQG $XVIJDEHQ GDU %HL GHQ $XVIJDEHQ WIQG GDEHL GLH
/ HE HQVK DA QJ VNRWHQ 9 HULFKHUXQJ VEHLWYJ J H . LHGLWIQWHQ  XQG
7L XQIHQ XQG GLH 6WHXHUWQ EHWFANVFKWIW 3RVIVIYH %DNHQ EHGHXWHQ
7 EHUWFK¥MWH GLH ( LQODKP HQ MIQG K, KHU DOV GLH $XVIDEHQ XQG HV LW/
] XV W QFKHV $ Q@J HS RWAQ] LDOYRWKDQGHQ 1 HJ DVYH %DONHQ EHGHXWAQ HLOH
8 QWHWGHFNXQJ G K GLH $ XVJ DEHQ VIQG K, KHUDW GLH ( LQQDKP HQ

" IH MKURFKH /LTXIGIWW JHKW LQ GHU ) LODQ] S®MQXQJ QLFKW YHURWHQ
VRQGHW Z UG DXI HLQ /LTXLGIWWNRQWR JHEXFKW %HL N KURFKHQ
7 EHUWFKYWHQ Z ! FKVW GDV / LT XLGLW WNRQWR HQWSWHFKHQG DQ - ! KURFKH
8 QWHUGHFNXQJ HQ Z HUGHQ YRQ GHP /LT XLGLW WNRQWR HQVQRP P HQ VRGDW
GDV 9HWP | JHQ DXI GHP /LT XLGLW WNRQVR VLQNWXQG JJ I/ VRJIDULQV 0 LQXV
JHKW ' DV /LT XLGLW WNRQVWR Z LG HQWSHFKHQG GHU 3 MQXQJ VDQQDKP HQ
QLFKW YHU LQWV ' H +, KH GHV /LT XLGLW WNRQVRV Z LG DX| HLQHU HLJ HQHQ
WHFKWAQ $ FKVH DX1J HWDJ HQ GDP LWGLH NIKUQFKH / LT XLGLW WDXI GHU QQNHQ
$ FKVH HEHQVR J X WHWNHQQE DU LW/

$XFK GLH GDWXV WHVXQHWHQGH 9HWP | JHQWHQW LFNXQJ VSLHOV HLQH
Z LIFKWJ H 5 RGM LQQHWKDE GHU) LODQ] SMQXQJ 61H ELGSHWHLQH . RP ELQDWRQ
DXV / LT XLGLW WX QG ( QW LFNOXQJ GHV 1 HWRYHLP | J HQV

Vermégensentwicklung ven 2022 - 2056
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#— Neltovermogen® —e— Reabermégen™ —e— Verbindlichkeiten Licpuiditiatakono™"

(") Das Neftovermogen enispricht dem Saldo aus Vermagenswerten einschileiich Liquiditatskonto und Verbinglichkeiten.
(") Das Realvermdgen ist das inflafionsbereinigie Netfovermagen bei einer angenommenen inflation von 2,0%.
(***) Das Liquiditalskonto entwickelt sich aus den planmagigen Uberschissen und Unterdeckungen der einzainen Jahre,

Hinweis zur Auswertung:
Das nominelle Geﬁamlmrmagen. ‘SEEIg[ auch in der Rentenphasa noch leicht an. Nach Inflation kommt es aber real zu einem Vermt&ganssr.m-:und_ Dhe Kredite
warden bis Ruhestandsheqginn komplatt getilgt.
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,Q GV WHU =HLWZ DU HV 1%U 61H Y, G0J

XQHWKHEQFK RE 6LH ,KWH * H@HU DX|

HLQHP %DQNNRQVR SDNVHQ RGHU LQ
NXU @XIHQGH  $ QAHIKHQ  EHWWU
%RQLW WLIQYHWIHUMQ  GLH 5 HQGLWQ
ZDWHQ !'KQAFK XQG ]XP HLW
QHIDWY )YRAQFK ZXUSH HLOQH

JHQDXHW / LT XLGLW WS DQXQJ QLFKW
LQ %HWDFKWJ H] RJ HQ

' DON GHU QHXHQ =LQVZ HQV ELHWQ
$ QALK HQ Q] Z LVFKHQ Z LHGHU
, QYHWIMRQWP | J QFKNHLVWHQ ' LH

9 LHODQV LVWW VRIDU QRFK GHXV@FK
JU i HUDOY DP  $ NWHQP DWNW

06 .

LKWHQ :

IH SUYDWH ) LODQ] SMQXQJ P LW
HW] HXJ HQ GLHQWDQ/ LRWHU

) DGHQ 1%U GLH

( QWFKHLGXQIVILQGXQJ EHL
DNWKHAHQ XQG | XN¥QIWJ HQ

| LQDQ] LHAMHQ ) DI HWHAX QJ HQ 8 QVHU
%HWDWQJ VS LR] HW XP | DWWGLH

$ QDO VH GHU DNWHAMHQ 1 LQDQ] LHAHQ
6 WKDWRQ XQG HWP | J @QFKWGIH
[ LTXIGIW W XQG

9HWP , JHQVHQW LFNXQJ LQ GHU
=XNXQIW] X VIP X@QHLHQ
wS28 wpuHbBu2D! | §
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' DKHU P DFKWHV QXQ Z LHGHU 61QQ

HIQH /LT XLGLW WS @QXQJ DX
] XWHAMQ XQG ]ZLWKHQ GHQ
YHWFK LHGHQHQ ( EHQHQ GHU

/ LT XLGLW W] X GL IHWHQ] LHLHQ

0 LWGHP =LHOHLQHU 9 HUQHW XQJ GHU
JHVDP VHQ O9HWP | JHQWWXNWU LQ
+1IQEQFN  DXI  HLQ  JHHLI QHWAV
/ LT XLGLW WP DQDJHP HQW  KDEHQ
$ QAILKHQ YHU/FKLHGHQH 5 RAMQ GLH
P Q FKWHQ $EWKQMWW Q! KHU
E HOIX FKVHWZ HUGHQ
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' DV =lHO HIQHU JDQ] KHW@FKHQ )LODQ] SMQXQJ LW GLH YHUDHW WA

%HWDFKWQJ GHU JHVWDP VHQ 9HW | JHQVWWXNWU P + LQEQ@FN DXl GIH
6 IFKHUWH@XQJ XQG 2 SWP IHWXQJ GHV 9HWP | JHQV

' IH  HLQ] HADHQ 9HWP | JHQWMDWHQ KDEHQ Z LHGHWP  YHUWFKLHGHQH
$XIJDEHQ LQQHWKDE GHU 9HWP | JHQWWXNWU $QGILKHQ VIQG DAMUGLQJV
HLQH VHKU KHWHLRI HQH $ Q@J HNWH XQG N, QQHQ NH QDFK $ XVJ HWDAXQJ
YHUWFKLHGHQH ) XQNWRQHQ LQQHWKDE GHU$ Q@I HWIUDWAJ LH HU Y4aHQ

' KIHQG  $QGIKHQ LQ GHQ QGIWWIQ -DKWHQ DXIJWKQG  GHU
P DINWHU HUHQGHQ ,QWUYHQWRQHQ GHU 1 RWHQEDQNHQ HIQH HKHU
XQWAW HRUGQHWA 5 RAM P 9 HW GHLFK ] X $ NWHQ VSLHAOWQ JHZ LQQHQ VIH VHLW
GHU DEWKSWAQ =LQVZ HQGH Z LHGHU ] XQHKP HQG DQ %HGHXWQJ XQG
$ WUDNLYLWY W

L, (Alternative Festgeld)

a=§ - ABER: /N

Zinsmarge nicht bei der
Rucklagen Bank lassen

Stabilisierung des Aktienanteils

» Keine Bonitatsrisiken
« Hohe Liguiditat

6 ° Ertragsbringer
= E

3% Unternehmensanleihen
e — Unternehmensanleihen
apitale g o - ist ungefahr wie
SIS — Pramien fur

eingegangene Risiken
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$ QAILKHQ N, QQHQ D GHIHQWYHU %DXWHLQ LQQHWKDE HLQHU J HP LVFKWHQ
$ QI HWUDWAJ IH HLQI HVHWW Z HWIGHQ ' IH Z HVHQV@FKH $ XIJDEH EHWWKW
GDQQ GDUQ GIH 6FKZ DONXQJHQ GHV Z DFKWXP VRUHQWHUMQ 7HLY GHV
3RUVRQ@RV P HIW$ NWHQ LQ 6 WHWSKDVHQ DP . DSIMD@® DWINW] X JQ WHQ

%HL $ Q@I HWUDWHJ LHQ 1%4U GLH HLQ NI KUQFKHV RGHU S R] HOQWXDOJ HE X QGHQHV
5 HED@QFLQJ YRW HVHKHQ LW VR@WQ GLH GDI¥U J HGDFKWAQ $ QGHLKHQ NXU H

5 HWIDX 1] HWHQ XQG EHWH %RQLW WDXIZ HIWVHQ XP GHU JHZ ¥QVFKWQ 5 RGH
QDFKNRP P HQ ] X N, QQHQ

' DWAEHU KLODXV N, QQHQ $Q®ILKHQ DO/ (W' Q] XQJ RGHU (UDW 13U
WHQGLWRUHQWHUM 9 HLWP | JHQWNMWHQ GLHQHQ ' DEHL Z HUGHQ EHZ XWW
/ DXI]T HIWW XQG . WHGLWIMNHQ HLQIHIDQJHQ XP GDI¥UHLQH 3U P LH LQ ) RLP
K, KHUIHUHW DUMWHU 5 HQGLWAQ | X J HQHUHWHQ

' RFK 9RUAFKW ,Q 6WHWMVXDWRQHQ DP . DSIVD@® DWINW NDQQ WIFK GDV
9HWKDAWQ GHP YRQ $NWHQ DQQ! KHUW ZIH GLH QDFKIRAQHQGH * WDILN
YHUSHXVRFKW  %HLVSIH®! &RWRQD 3 DQGHP LH . XUWYHUXWH  YRQ
$ QOILKHQ P - DKU

Aktien vs. Anleihen
Das Kalenderjahr 2022

-25 = T T T T T T T T T T T L .25
Jan Feb Mrz Apr Mai Jun Jul Aug Sep Okt Now Dez
2022
- ETF Hochzinsanleihen Euro: -9,37%
—— ETF EuroStoxx 50:; -8,76%
— ETF Anleihen Investmentgrade Euro: -16,91%
Quelle: Refintiv Datastream [ YPOS
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(LQ Z LFKWJ HU %HWDQGWALO X QVHLHU
%HLDVX QJ MW QHEHQ GHU

$ XIWHAXQJ HLQHU XP |DWHQGHQ
) LODQ] SMQXQJ DXFK GLH
VRU ! G\ H + HUMHLVK QJ HLQHU

6 WWDWAJ LVFKHQ ~ $ WHW  $ GRFDWRQ
' IHVH GHILQLHUN GLH WUDWAJ LVFKHQ
4 XRWHQ GHU HLQ] HADHQ
9HWP ., JHQWMDWHQ Z LH] % $NWHQ
$QMILKHQ XQG ( GH® HWA 9RQ
GLHVHU WUDWHI LVFKHQ  $ X1 WHLOXQJ
NDQQ LQQHWKDE |HWI HGHJ WHU VDN
WAFKHQ %DQGEWHIWHQ DEJH Z LFKHQ
Z HUGHQ ' H SDNVVFKH
$ XVJHWDAXQJ Z DU GDEHL LQ GHU
YHW DQJ HQHQ 1 X@) LQVSDVH GXUFK
7,1$ JHSUJW HLQ $NWRQ\P 13U
FKHW LV QR $ HUQDWYHD EH] RJ HQ

DXI $NWHQ 1 XQ KDWWFK GDV %MWV

J HZ HQGHW VRGDW GDV 0 RWR 7$5$
? F7 KHWH DUH UHDVRQDE (1
$ QHUQDWYHVD LQ GHQ 9 RWGHW WKQG
WENW

"D $QALKHQ ZWH  JHWDGH
EHVFKUHEHQ YHUFKLHGHQH 5 RAMQ
LQQHWK DE HIQHU  9HWP . JHQV
WUX NV U HLQQHKP HQ N, QQHQ VRO
LQQHWIKDE  GHU ) LQODQ] SMQXQJ
JHQDX GHILQLHUN Z HUGHQ Z HTKH
) XONWMRQ  $QGIKHQ P  LQGL
YLGXHGAMQ ) DADHLQQHKP HQ VRAMQ
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$XI GLHVHU %DVIV N, QQHQ LQ GHU
%HWDWQJ EHL GHU + HUMLWQJ GHU
$ Q@I HWUDWAHJ LH GLH J HZ ¥QVFKWHQ
& KDIDNVHUMAIND 1%U GLH $XVZ DKO
GHU ,QWUXP HQWA |HWI HBII W XQG
EHWANVIFKWI WZ HUGHQ $ X HUGHP
ELHWHW HV LQ GHU =XNXQIW HLQH
Z IFKWJH * IKQGAJH XP 3 MQXQJ
XQG 5HDAW W] X %EHW DFKHQ XQG
DE] XJ GILFKHQ
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,Q GHU 1 X@LQVSKDVH JDE HV EHL QTXLGHQ 9HW . JHQVZ HUMQ NDXP

WHQGLWAW] FKWJH $ GMHUQDWYHQ ] X HLQHU DNWHQMWALI HQ $ Q@I HWUDWAJ LH

' IH 2 SSRUXQLW WNRWHQ $ GMHUQDWYNRWHQ GLH HQW DQJ HQH ( UNJ JH RGHU
1 XWHQ P 9HUWGILFK ] X HLQHU DQGHWHQ + DQGXXQJ GDUMHAMQ NRQQWAQ
DX1J UIXQG GHU J HUQJHQ 5 HQGLWAQ YRQ ] % IHWWYHU LQVQFKHQ : HU/EDSLHWHQ
XQEHWAFNVLIFKWI W EQHLEHQ ' LHV LWV QLFKW P HKU GHU ) D@ ' DKHU LWV GLH
$ XVUFKWQJ ] X %EHWGHQNHQ XQG J HJ HEHQHQI DAY DQ] XS DWHQ

Opportunitiatskosten flr Aktieninvestments steigen
Gewinnrendite vs. Unternehmensanleihe

T T T T T T v
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— SEPS00 Gewlnnrendite aul Basls Analystenschatzungen: 5,.27%
— nternenmensanielhen (Rating A, Laufzell 5 Jahre). 5.09%

Zuwlle: Refinitn Dataiiream / vPOD

,Q GHU$ EELAGBXQJ LVWWGHXV@FK ] X HINHQQHQ GDW GLH 2 SSRUMXQLY WNRWHQ
1%U $ NWHOLQYHWP HQW Z LHGHU WHLI HQ + LHU X Z HUSHQ GLH * HZ LOQUHQGLWA
. HKWZ HUN . XW/ * HZ LQQ 9HWK! QLY GHV 86 / HIVIQGH[ 6 3 K H@E X
EHLVSLHOXDIWHU 9 HUNHWAU 134U $ NVEHQLQYHWP HQW P LW GHU 5 HQGLWH HLQH
,QGL HV 13U 8 QWHWQHKP HQVDQMHLKHQ JXWHU %RQIWW  GXQNHCE @MX
YHW @QFKHQ

' DV VIFK Z DQGHQ@GH 0 DUINVXP [H@ VRAW $ Q@I HU ] X GHU ) WDJH 1¥%KWHQ
ZHFKH 1QGHWQIJHQ WFK GDGXWK LQQHWDE GHU SHW., Q@QFKHQ
$ Q@I HWUDWHJ LH HW HEHQ XQG Z LH GDP LWDP EHWHQ XP JDQJHQ Z HUGHQ
VR@MW 8P GLH 1%U 6H JHHL QHW QHXH $NWHQ $ QAHLKHQ $ GRNDWRQ P LW
JKQHQ ] X HYDXLHWIHQ WHKHQ Z LU ,KQHQ D 6\WDWAJ LHE HLDWAU | XU 6 HWH ,Q
HQJHU =XVDP P HQDWEHLW GHIVWHQ Z LU HLQH JDQ] KHIMBFKH XQG IXQGLHUM
+ DQGXXQIVWMWDWILH KHU XQG XQWHUAMYVAYHQ 6lH EHL GHU ®XIHQGHQ
8 P VHW XQJ




¢" .2 4a0«x+J0z3x z JOx0zAJx R

Va 8gV O° 3°8Qa @° 3° «VO
G YIVAda « &P 8V O°

IH ,KQHQ YHWP XVOFK EHZ X\WW LW KDEHQ VIFK GLH ) LODQ] LHUXQJ VNRWHQ

DX1J UXQG GHV J HWIHJ HQHQ =LQVQLYHDXV HIKHEQFK YHUMXHUN ' HU $ XVQ VHU

LMW GLH KRKH ,QI®WRQ ' LHVHU P X\WMHQ GLH 1 RWHQEDQNHQ Z HQQ DXFK
WHLFKQFK YHWS! WHW GXWFK GHXVRFKH = LQVHUK, KXQJ HQ HQW HJ HQ WHWAQ

1 HXH ) LOQDQ] LHIXQJ HQ Z HUGHQ QXQ P LWHLQHP VSLWHQ %M WJI HUHFK QHW
HU GDJHIJHQ EHWLW YRU YIH®Q -DKWHQ HLQH ,P P RELQHQILQDQ] LHUXQJ
DE J HVFK@RWHQ KDW NDQQ VIFK QRFK J@4#FNQFK VFK! WHQ ' RFK VS! VHWHQV
Z HQQ GLH =LQVELQGXQJVIUMWDEQ XIW Z LG P DQ VFKQHAD YRQ GHU QHXHQ
5 HD@W WHLQJ HK ROV
,Q NHGHP ) DALVWHLQ 8 SGDWH GHU/ LT XLGLW WS MQXQJ VIQQYR@D 6 SH] LHAGLH
YRU -DKWQ JHWRITHQHQ $QQDKP HQ ]XU =LQWK,KH EHL HLQHU
' DUMHKHQVYHUD QJ HIXQJ G¥UWAQ K! XILJ ] X QLHGWI VHLQ
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1HEHQ GHP  (LJHQKHLP  VIQG
K! XILJ DXFK ,P P RELQHQ LQ GHU
9HWP . JHQVELDQ] ]X ILQGHQ GLH
GHU . DSWDW®QMIH GLHOHQ  %HL
NUHGLWLQDQ] LHUMQ $ Q@I H
P P RELOHQ WHGAW VIFK QXQ HLOH
] HQWD® ) WDJH . ULNW  GHU
) LHP GNDSVWDQXHEHO VRJ / HYHWDJ H
(IIHFW QRFK SRVIWY DXI GLH
( LJ HONDS LMDQHQGLW"

) %U YLHH ,QYHWRUHQ LW GDV HLQH
X QE HNDQQWH 5 HFKHQDXIJ DEH
6FKQH] QFK Z XUWH P DQ VHLW GHU
) LODQ] NUVH LP -DKU DXFK
VHKUYHW | KQW' HQQ DXIJ UXQG GHU

= LQVHQW LFNCXQJ KDEHQ
,QYHWRWHQ  ELV  ( QGH

J GILFK] HLWLJ YRQ  WWHLI HQGHQ
9 HWYLHO! W HWQ XQG  QLHGWJI HQ
) LQDQ] LHUXQJ V] LQVHQ SRILWWHUN
' DV ( W HEQLV Z DUHQ
XQJHZ , KQQFKH KRKH 5 HQGLWQ

DX| GDV HLQJ HVHW WA . DSLVWDO

1 XQ NHKUNVIFK GLH 6 \XDWRQ XP
' IH 3WHLVH VIQG XQWAU ' UXFN XQG
= LQUNRWHWQ GLDP DVIVFK

JHWIHIHQ (W! Q] HQG EHMWHQ
SRAMWMVFKH ,QWHUYHOQWRQHQ  XQG
HU Z XQJHQH ,QYHWMWIRQHQ GHQ

Z JUVFKDIVDFKHQ $ XVEQFN

¢" .3 4a0«x+J0z3x z JOx0zAJx R

o Oe NIN° 8
3 ge 588 (IY° «°

$XV GIHWVHP * IKQG LWV] X SWIHQ
RE GHU +HEHO GHU )WP G
ILODQ] LHUXQJ  Z HIWHLKLQ  SRVIVLY
Z LLNW

+HU X VIQG $ QQDKP HQ ] X WHIIHQ
XQG E HWLHE VZ LUNFK DIV@FKH
. DOIXMWRQHQ DQ] XWHAMHQ  ( LQH
WHFKQHUVFKH 6 FKHLQJ HQDX LI NHLW
LMW] X YHWP HLGHQ 9LH® HKU VRAMWQ
XQWUWFKLHGQFKH 6] HQDUHQ JH
WHFK QHWZ HUGHQ
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' IH ,QIMWRQVIDWA 1%U' HXWFK@QG EHW| JWDNVWHA 3R] HQW 6\WQG 0 DL

' DP LWLVWWVH ] Z DU W4#FNQ XIL) DEHU Z HWHWKLQ GHXV@FK K, KHU DO/
YRQ GHU ( XLRS! LVFKHQ =HQWD@EDQN DQJHWUHEW =LHO 3R] HQW ' LH
5 HDQ LQVHQ VIQG EDVIHWHQG DXI GHU DNWHAMQ ,QI WRQVDVHQ GHXVAFK
QHIDWY ' DV KHL W$ Q@I HUN, QQHQ ] Z DUDXI GHUHLQHQ 6HIW P LWK, KHUHQ
QRP LQHAMQ =LQVHQ WFKQHQ DEHU DXI GHU DQGHWHQ 6HW VRU W GLH
,QIMWRQ 13U HLQHQ VSYAEDWHQ . DXINWIWHUXW ( V J LEWDAHWGLQIV HLQHQ
+RIIQXQIWFKLP P HU ~ %HZ DKWIKHIWHW WVIFK  GLH DXV . DSL/D@® DWNW
HW DU QJ HQ DE] X®HVHQGH , QI WRQVHWZ DUXQJ GDQQ |! GWGLH ,Ql ®WRQ LQ
GHU = XNX QI WQLHGWJ HU DXV XQG GDV KHXWJ H 5 HQGLWHQLYHDX Z LG GHXV@FK
DWUDNWYHU ' HQQRFK 2 KQH 6DFKZ HUM Z LG GHU WHDQ®{ . DXINUWDIVHLK DAV
WHFK QHUVFK VFKZ LHW)

Vermogensklassen im YPOS-Inflationscheck
(Renditen um Abgeltungsteuer und Solidaritdtszuschlag reduziert)

11,00%

9,00%

7,00% Aktuelle Inflationsrate Mai: 6,1 %

-1,00%
o o o
&
*aF‘\
ol

e yh*t"
¢é‘@a‘@e ax@"%ﬁ ‘x@“&ﬁ

Quelle: YPOS-Consulting GmbH, Darmstadt; Reuters Eikon

[ Infation L Form ded Janresverandérung 06k deutschen Vierbraucherpresingss (CP1) angégeben, Staatianieinen Deutichiand S Jahré RESMpIEE Unléméehmensanienen EU egl dér MARKITIBOXX EURD CORPS
MRtEhweat i alén Lavtneten und Raings fugrende, Ewozone Slaatsankehen kgl der |BOXX EURD EURQIONE Indéx Tugrunde, Anlehen mil nieangér Bonilal EUR legl der MARKITABOMXK EURD LIQUID HIGH YIELD
INDEX rugrunde, Arlehen Banken Nachrang EUR begl IBOXX EURD BANKS SUBDRDNNATED Index rugrunde Stand: 02 062023

Hinweis: Die hiar an nen Renditen sind indikativ und gaben keine Garantie fur zuklnftigs Efrige. Jedes Form der Galdan kann zum Totalverlust flibran.
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‘6 (VIWVXQZ DKWFKHLQQ@FK GDW GLH
, QI MWRQ MQJ ITUWAI DXI GHP

DNVWKHMKRKHQ 1 LYHDX YHLE GHLEW

" RFK GDV J HWAHJ HQH

5 HQGLWAXP [HGE ELHWAWS QGHJ HUWQ

GHU HIWHLQH GHXV@FK J HWAHJ HQH

( UNDJ VHZ DU QJ 13%U] XN¥QIWI H

$ QI HSHURGHQ

qunS ®u2w u: 89

Y © gNe O°YN°@ & YN

" IH IRQ HQGH * WIIN EUQJWGLH 6 IMKDWRQ DXl GHQ 3 XQNW

NACH DEM ZINSSCHOCK SIND ERTRAGE WIEDER PLANBARER

VOR DEM ZINSSCHOCK NACH DEM ZINSSCHOCK

FENTER AN {NUR RENTEN
AKTIEN  40% ~ 6% = 2,4% 3%

ABER Die Inflation ist nun héher

DAHER Diversifizierung ist immer sinnvoll

Daher auch Aktien in der
Anlagestrategie berlcksichtigen




HFK JWRj HQ (LQIXW GLH
,Ql ®VWRQVLDWA DXI GLH
5 X KHWDQGVS MQX QJ KDEHQ
NDQQ XQG ZH®TKH WJQL
IINDQWHQ $ XVZ LNXQJHQ WFK

GDWDXV HWHEHQ KDW &«QQH AV
%HLWIDI XQG
VHK U

HWHWLQ HLQHP
HLQHP 3 D[ LM DD
DXV %K UDFK GDUW HWHGW

' IH DNVXHAM ,QI@WRQVDW QHJW
P LW %EHU 3 LR] HQW Z H
XQWFKZ HU] X YHWP XWHQ  GHXV@FK
YEHU GHP @QJ UL HQ
" XUFKVFKQLW ' HU P LWHWOUWLI H
( Z DUXQJ VZ HUNGHU, QI WRQV DWW
EHO XIWMFK DX 3 LR] HQW
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" XUFK GLH 9HW DQJ HQKHLW Z LWHQ
Z U MIGRFK EHWHIW GDW GLHVHU
HUV QLFKW GHQ (W DUXQJHQ
HQWSDFK GHQQ HULWVLQ HLQHU = HLW
HQWMDQGHQ GIH GXWK  HLQ
7 EHWDQJHERW YRQ $ LEHLWNU IWQ ?
6WFKZ RUN  * GREDQVIHUXQJ ?
HQWMDQG ' IH GHIWWHQ ]Z HL - DKWH
KLQJ HJ HQ VIQG GXUFK
QDFK @X | HQGH ( 1THNVH GHU
3DQGHP IH JHWY UM / LHIHINHWWQ
XQG QLFKW] XGHWWDXFK GXWFK GHQ
. UHJ LQ GHU 8 NWDLQH JHSY JW GLH
JHP HIQWDP  ]X  HIQHU KRKHQ
,Ql VWRQVLDWA J HI %K UNK DE HQ
. HIQHV GLHWHU ( YHQW ZDU LQ
GIHVHP 0 Dj H YRWHUWHKEDU ' DV
JHUW  XQV  Z LHGHWP GDW
,Ql WRQVDQQDKP HQ HW DUMXQJ HQ
WHW YRQ JWRj HU 8 QVIFKHUKHLW
EHJ GILWHW VIQG XQG HV GDKHU YRQ
JWRj HU  %HGHXWKQJ LW  GLHWH
$ QQDKP H WHIH® ! i LI ] X
YEHWBWIHQ XQG ZRP  JQFK ]X

DNV DAVIHWHQ
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LUK DEHQ NHLQH * MVNXJ HOXQG N, QQHQ VHE WYHUM QGQFK DXFK QLFKWGLH
= XNXQIW YRIDXWDJHQ ' HQQRFK N, QQHQ Z LU GDYRQ DXVJHKHQ GDW Z LU
QLFKWGDXHWDIWP LWHLQHU , QI ®WRQVDVW YRQ 3 LIR] HQW®{EHQ P %\WHQ
$ XV GLHVHP * IXQG ELHWHWHV VIFK DQ HLQHQ 0 LWWQ@ HUNDXV GHU DNVKHAMQ
. HWQLQI MWRQVIDW XQG GHQ ,QIMWRQVHWZ DUXQJHQ ¥EHU GLH Q! FKWHQ
]ZHL -DKW DO/ 6FK! WXQJ DQ] XQHKP HQ =XP P RP HQWDQHQ =HLYEXQNW
HW HEHQ VLFK GDWDXV FLFD 3 WR] HQW

‘6 ( LOH DQKDAMIQG KRKH

,Ql VWRQVIDWA HWK, KWGHQ ' UXFN
DX| D@ $ Q@1 HU LK LH

$ Q@I HWUDWHJ LHQ DXI GDV QHXH

8 P IHGE KLQ DQ] XSDWHQ  KLHU%U

WHKHQ Z LU, KQHQ DO/

8 QWHUAWWAY XQJ LQQHWKDE GHU

) LODQ] SMQXQJ J HWQH DO/

SHW. Q@FKHU$ QVSUHFKSDUMHU] XU
9 HU %] XQJ

& 180280 pou2
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' HU: XQVFK YLHO{U ( #UQ XQG YHWP | JHQGHU) DP LAQHQ $ XI GHUHLQHQ 6 HL\WH
GDV 9HWP ,JHQ DQ GIH Q FKWH * HQHIDWRQ ]X ¥%EHUNDIHQ RKQH
( LEVWUHLVLI NHIWHQ XQG RKQH MHP DQGHQ ] X YHWQDFKO WLIHQ XQG DXI GHU
DQGHWHQ 6 HIW GLH GDP LWYHLE XQGHQH 6 WHXHUDWV] X WHGX] LHUHQ 9 LHGH GLH
P . JQFKHW HIVH VFKRQ P DOLQ HLQHQ ( LEIDG LQYRO/LHUNZ DUHQ Z LWHQ ] X
Z HFKHQ XQHW DUMWAQ 3 LIRE®P HQ XQG 6 LVKDWRQHQ HV | ¥KHQ NDQQ Z HQQ
GLH 1 DFKIRGH QLFKWRSWP DO JHWHJHOWZ XWGH * HWDGH EHL NRP SO HUHQ
) DP LAHQ XQG 9HWP . J HQUNRQWHADWRQHQ NDQQ HLQH IHK BIQGH 3 @MQXQJ ] X
XQDQJHQHKP HQ 6LWDWRQHQ I¥KWHQ $XFK GLH 6WXHUDW LW RKQH
J HQHWDWRQVEE HUW WHU HQGH 9 HWP | J HQVS@QXQJ P HIWHQV GHXV@FK K, KHU

6 LEKHUAMMAXQJ GHU/ HEHQVS@QXQJ GXUFK
) LODQ] S@QXQJ

. ROWR@! EHKDAWQ ( QWFKHIGXQJ MADEK] QI LI YRQ LQGLYLGXH®B
; = [HOYRUMAGXQJ
( U\ JHMFKHWQ

QIR b BAdRlE 9 HULFK HUXQJ VO VXQJ

$ XV GLHVHP * LIXQG VRAW EHUWHLW | K] HIMJ GDP LWEHJ RQQHQ Z HUGHQ GDV
YRWIKDQGHQH 9HWP | JHQ DXI GLH Q' FKWH * HQHWDWRQ ] X ¥%EHUADIHQ ( LOH
HQWSWHFKHQGH  %HWDFKWQJ  GHU  WHXHWHIIL LHQWQ  9HWP | JHQV
YEHUNDIXQJ JLGV HV LQ HLQHU JDQ] KHW@FKHQ )LODQ] SMQXQJ P LW
DX1] XQHKP HQ 6RAWAQ 7HLMH GHV 9 HLP .| JHQV 13U GLH HLJ HQH $ QMUVYRURU H
YRWHVWHKHQ WHLQ N, QQHQ QHEHQ GHP 9RUEHKDOVQLH; ELDXFK GLH
,QWUXP HQW GHV * HVHAVFKDIWAHFKW  JHOXWW Z HWGHQ XP  GLH
) IXFKW LHKXQJ GHU( UNJ J H 13U GLH 6 HQLRUHQJ HQHWDWRQ VIFKHU X WHABQ
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%HL . DSIMD@QMJ HLP P RELAHQ Z UG LQ GHU5HJHOLP P HUHLY : HUN XZ DFKV
XQG GDP LW YHLEXQGHQH * HZ LQQH XQWAUMAGW RGHU ] XP LOGHW NRQWDQW
3WHLVH Z HVKDE GLHVH EHWHLW ] X / HE] HIWHQ DXI GLH - XQLRUHQJ HQHWDWIRQ
YEHUNDIHQ Z HUGHQ VRAWAQ 2 E GLHVH $ QQDKP H ] XU DNWHAMQ =HLW EHL
JHIDAGHQHQ 9 HUWLHO! I HUW XQG HQHW LHSRAWVFKHU  ( LQIOXWQDKP HQ

Z HWHWKLQ VR EHWHKHQ E®ILEHQ NDQQ VRGAWAH LQQHWKDE GHU) LODQ] SMQXQJ

Q' KHUEHMXFKWAWZ HUGHQ

5HGIYDQW EHL HLQHU WHXHWRSWP LHUMQ  WUXNWUHUMQ 9HWP | JHQV

YEHUNDIXQJ  VIQG  QDWARFK GIlH =HKQWMKWVIUW VRZIH  GIH
6 FKHONXQJVIWHLEHW] JH Z HFKH LQ GHU IRG HQGHQ 7DEH@M GDW HWHW
VIQG %HLGH $ VSHNWH P ¥\WHQ LQQHWKDE GHU) LODQ] SMQXQJ EHWFNVLFKWI W
Z HUGHQ

6‘ ' IH NRP ELQLHUM %HWDFKVXQJ DXV
E HWLHE VZ LUNFK DIV@FKHU $ QDQ VH
XQG GHU5 HQVDE LOW WHLQHU
,P P REL@H EHL YHUWFKLHGHQHQ
) LQDQ] LHUXQJ VP , J @QFKNHLWQ XQG
WHX HUHFK V@FK HQ
. ROWHADWRQHQ VRAWA Z LHGHU
P HKULQ GHU) LQDQ] SMQXQJ
E HU/ZFNVLFK W WZ HUGHQ
2 | @R pry
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9HWP XVOFK Z XUGHQ 61H EHWHIW P HKUDFK LQ GHU 9 HW DQJ HQKHLWXP HLQH
9HWP | JHQDXIWHAXQJ JHEHWQ VHL HV ]XP  %HLVSIHO EHL HLQHU
) LODQ] IHIXQJVDQIWJIH RGHU HIQHU  * HHL) QHVKHIWS W4 XQJ  1%U  HLOH
. DSIVDMQMIH 9HWP , JHQ XQG 9HLELQGAFKNHIVQ Z HUGHQ DR DQ YLHGHQ
6WHAHQ DEJHIWDIW DEHU VHOWHQ WUXNWUHUN GDUW HWH@W ' DEHL VIQG
DNVXHG@M 9 HWP | JHQVEL®Q] HQ HLQ Z LFKWJ HU $ XVJ DQJ VS XQNWI ¥%U | LQDQ] LHGM
( QWFKHLGXQJHQ ' IH VDXEHW (UDWXQJ DA@HU 9HWP , JHQVZ HUM XQG
9 HLE LQGAFKNHLWAQ EL@GHW GIH * IKQGMIH 1%U Z HIVHWH . HQQ] DK@MQDA VHQ
$XFK GIH &8, 2 Rp2y Dp ::HPOHP2S Séo:u VHWW DXI GHU SUYDWHQ
9HWP , JHQVELD®Q] DXI =XU 9HWQVFKDXQ@FKXQJ GLHQW GIH QDFKIRQ HQGH
$ EELABXQJ
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! KIHQG GHU VIDJ HVDNWHGB 6 VDQG
GHU HUBDSIHWH  ¥%EHU  GHQ
' HSRWDXV] XJ  VHKU HLQIDFK  LQ
( UDKWXQJ ] X EUQJIHQ LWV | %K UNGLH
%HZ HUXQJ YRQ LART XLGHQ $ Q@J HQ
K! XILJ ] X HIQHU  JU j HHHQ
+ HIDXVIRUGHUXQJ  %HL YHWP LHWAVHQ
P P RELQHQ QHIW ]XP  %HLVSLHO
WSLVFKHW HIVH ~ NHLQ  DNVXHGMU
0 DUNVZ HUNYRU
%HL 3 WLYDWA ( TXIW ) RQGV SUYDWHV
%HWALAJ X QJ VNDS VDO KLQJ HJ HQ
Z UG T XDUNDV/Z HLVH HLQH
%HZ HUXQJ YRW HQRP P HQ - HGRFK
LMW GLHVH ] HMYHU | J HUN XQG GDKHU
PIW  JU | HWHU 8 QVLFK HUK HLW
EHKDIWW ' DWDXV HWLEW VIFK HLQ
YHU HUWWMV ( W HEQLV GHU LART XLGHQ
9HWP .| JHQVZ HUM XQG LQ

¢" .3 a0«x+J0z3x 2z JOx0zAJx R
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. RP ELQDWRQ P LW GHQ QT XLGHQ
9HWP | JHQVZ HUMQ HLQH X QNRUHNWH
9HWP | JHQVELDQ] ' DP LW MVQG GLH
DXV GHU 9HWP , JHQWK, KH DEJH

AHIWAHWQ . HQQ] DKGHQ IDOFK ' LHV
JLIAV DXFK [1¥4J GIH SWR] HQWD®H
* HZ LIFKWKQJ GHU 9HWP , JHQV

NDWHQ GHQ 9HWFKX@XQJIVI DG
XQG YIH® Z HIVHWH . HQQ] DKAHQ ,Q
GHU DNWKHAHQ 6LMXDWRQ XQG GHQ

YIHO! QI HQ  $XVZ LNXQIJHQ  GHU
DELIXSWHQ =LQVZ HQGH LW GLHV
QDFK VLA

" IH  %HGHXWKQJ GHU DNWXHGBIQ
9HWP . J HOWMIX NV U DOV

$ XVJI DQJ VSXQNWI%U GLH + HUMLWKQJ

GHU $QM@IHWUDWAIIH Z LG LQ GHU
QDFKIRQ HQGHQ * WDILN GHXV@FK




¢" .3 a0«x+J0z3x 2z JOx0zAJx R

| oo N

=XVDP P HQIDWHQG OWW VIFK |IHWKDO¥Q GDW GXWK GLH GHXV@RFKH
=lQVZ HQGH GLH 3KDWH QHJDWYHU 5HQGLWQ DEWSW XQG P LW KRKHU
* HVFKZ LQGLINHIW EHHQGHW Z XUSH ' DWDXV IRAW HIQH HWKHEQFKH
1 HXNDQEUHWXQJ GHU 9HWP | JHQVSWHLVH VRZ LH ] DKQHLFKH $ XVZ LLNXQJ HQ
DX!| Z LUNMFKDIV@FKH 7 EHUBJ XQJ HQ

' XUFK GLH QHXH =L1QVZ HOVHW HEHQ WVIFK YLH®H LQWHUHWDQWA 9 RUMLGY DEHU
DXFK HLQLJH EHP HUINHQVZ HUM 1 DFKWALGH ' LHVH JLQV HV LQGLYLGXH® ] X
DQDQ VIHLHQ

X221P S yRu6u2 2 RSHIbR! H2SH12

' IH HLJ HQH 1LQDQ] LH@H 6 IWKDWRQ ] X HUDWHQ NDQQ NRP SGH[ VHLQ XQG YLHO
=HIWLQ $ QVSWKFK QHKP HQ $XFK GLH ,QWAUS IHWDWRQ GHU ( WHEQLWH XQG
GIH GDWXI DXIEDXHQGH + HUMIWQJ HLQHU + DQGXXQJVWWWDWAJIH LW
KHWXVIRUGHWQRG $ O/ HUDKWHQH XQG REMINWYH ( [ SHUMQ WHKHQ Z LU ,KQHQ
GDI¥UJJHUQH ] XU 9 HU%J XQJ

6LH P | FKWWQ NHLQH
%HLW] JH XQG 9 LGHRV
P HKU YHUS DWHQ"

' DQQ DERQQLHWHQ

6 LH J HUQH X QVHLHQ

1 HZ VOIWHU

%HL ) LDJ HQ NRQVDNWHLHQ 6LH XQV
J HUQH

<326 9(50" *(160$1$* (0 (17
* 0 Y%+
. $6,12675$66(
' $5067%" 7
7(/

0%,/ ,1)2#<326 90 ' (
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" LIHVH 3y VHQWWRQ LVW HLQH : HWEHP LWWHLOXXQJ JHP | i $EV 1 S+* XQG UFKWAW VIFK DXWFKQH; QFK DQ
J HHLI QHWA XQG RGHU SWRIHWIRQHGMH . XQGHQ RGHU* HJ HQS DUMLHQ

* LHVHV 0 DWUDO LVWDXWFKQH; QFK 1%U ,KWHQ SHW, Q@FKHQ * HEWDXFK XQG WHLQ ] X ,QIRWP DWRQV] Z HFNHQ HUMHGW
ZRUWGHQ -HGH ) RWP GHU. HQQVQLVQDKP H 9HU ITHQWRFKXQJ 9 HUWYLHO! OAJ XQJ RGHU : HLWW DEH GHV ,QKDQAW GXUFK
QLFKWYRW HVHKHQH $ GUHWDWAQ LVWWXQ] XQ WL

" IH 3 VHQWWRQ Z XUSH QLFKWP LWGHU $ E VLFK WHUDUE HIWHW HLQHQ WHFKV@FKHQ RGHU WHXHUQFKHQ 5 DW] X JHEHQ ' LH
LQ GHU 3 U VHQWWRQ HQVKDOMQHQ $ QJ DEHQ XQG 0 LWHLOXQJ HQ GLHQHQ DXWFKQHj @FK GHU ,QIRWP DWRQ XQG WHAMQ
NHLQH $ Q@JHEHWDWKQJ GDU ' LHVH 3 U VHQWWRQ HWHW W QLFKW HLQH LQGLYLGXHGM DQGHIHU XQG DQMJ HJ HUHFKWH
%HUDWK QJ

" IH KLHUQ HQWKDAMQHQ ( LQVFK! W XQJ HQ HQWSWHFKHQ GHU EHWP | J QFKHQ %HXUMLOXQJ ] XP NHZ HLQJ HQ = HLVE X QNW
N, QQHQ VIFK NMHGRFK RKQH 0 LWHLOXQJ KLHUWAEHU ! QGHW : LU KDIWHQ OQLFKW 1%U GLH 9RGMW QGLI NHLW GLH
=X YHUD WLI NHLW XQG GLH * HQDXLJ NHLW GHV 0 DWHUDQ/ Z LH DAMU VRQWAJ HQ ,QIRWP DWRQHQ GLH GHP (P SI! QJHU
VFKWVRFK P %QGQFK RGHU LQ VRQWW HU : HLVH ¥%EHWP LWHQAVRGHU ] XJ! QJ QFK JHP DFKWZ HUGHQ VRZ HLWGLHV QLFKW
XQP DWW DU GXUFK XQVHU HLI HQHV YRW! W @QFKHV ) HKOYHUKDOMIQ RGHU J LREH ) DK U® WLI NHLW YHUXWDFKWZ XUSH ' LH
5 LFKWJ NHIWGHU' DWHQ GLH DXI1J UXQG YHU |1 HQVW@FKWAU , QIRWP DWRQHQ LQ GLHVHU 3 Y VHQWWRQ HQWKDOMQ VIQG Z XUGH
YRUWXVJ HVHW W QLFKWDEHU XQDEK! QJ L] #EHWSWIW ' HU ,QKDOVGLHVHU 3 U VHQWWRQ LW QLFKWUHFKWYHUELQGQAFK HV
VHL GHQQ VIH RGHU 7HLGH GDYRQ Z HUGHQ VFKW V@FK HQWS WHFKHQG EHWY WJ W $ XWDJ HQ J HJ HQ%EHU GHP  $ GUHWDWHQ
XQWHURHJ HQ GHQ 5 HI HOXQJ HQ GHV JJI ] XJ IXQGH QHJ HQGHQ $ QJHERW E]Z 9 HUADJ V

$QIDEHQ ] XU ELVKHWI HQ ( QW LFNOXQJ HUDXEHQ NHLQH 3WRJQRVH I%U GLH =XNXQIW (V NDQQ QLFKW ] XJ HVLFKHUN
Z HIGHQ GDW HLQ 3 RUWRQR GLH GDW HWHWAWHQ * HZ LQQH RGHU 9 HUXWW HU LHAHQ RGHU GDW HLQ 3 RUVRQR GHQVH@EHQ
* DG DQ * HQDXLI NHLWI WK HUHU 3 LRNHNWRQHQ HUHLFKHQ Z LG P * HIHQVDW ] X HLQHU Z LINQFKHQ : HUMQW LFNCXXQJ

EHUXKHQ 6LP XMWRQHQ QLFKW DXI VWDW! FKQFKHQ 7WQVDNWRQHQ HV NRP P W LKQHQ VRP LW QXU HLQH EHJUHQ] WA
$ XWDJHNWDIW] X ' D * HVFK! IW QLFKW Z LLNQFK DEJHVFK@RWHQ Z HUGHQ NDQQ HV ] X HLQHU QXU XQ] X WHLFK HQGHQ
%HUWAFNVIFKWI XQJ GHV ( LQIOXWHV EHVWP P WHU O DUNWDNVRUHQ Z LH HW D IHKGHQGHU/ LT XLGLW W NRP P HQ

WU P ,FKWIQ ,KQHQ DQ GIHVHU 6WA@H GDV JUXQGV WQFKH 9HWK! OMLV ]Z LVFKHQ 5LVINR XQG 5HQGLWA EHL

HWB DS LHUGLHQWHLWX QJ HQ GDUMJI HQ 5 LVINR XQG 5 HQGLWA VIQG ] Z HL* U, | HQ GLH LQ HLQHP VHKUHQJHQ 9 HK! 0LV
] XHLQDQGHU WHKHQ ,Q GHU 5 HJHO NDQQ HLQH K, KHUH 5 HQGLW EHL : HUWSDSLHWDQMI HQ QXU P LWHLQHP HWK, KWQ
5LVINR HUHLFKW Z HUGHQ 5 HQGLWWIDUNH ) LQDQ] LQWEXP HQWA VIQG LQ GHU 5HJHO P LW HLQHP K, KHWHQ 5 LVINR
YHUEXQGHQ : W P, FKWQ GLHV DQ IRGHQGHP %HLVSLHO YHUSHXVRFKHQ ' HU ( P LWHQW HLQHU $ QGHLKH LW HLQ
8 QUWHUQHKP HQ KRKHU %RQLW W ' DV 8 QWHUQHKP HQ EHVLWW KRKHV ( LJ HQNDSLWDO XQG Z HIVW LQ GHQ CGHW WHQ - DKUHQ
NRQWQXLHUQFK * HZ LQQH DXV (V YHU¥%J W ¥%EHU HLQ WDELGHV * HVFK! IWP RGHGD : LGD VIFK GLHVHV 8 QWHUQHKP HQ DP
. DSIWD® DUNW* H@G EHVRW HQ P XW HV QXU HLQHQ J HUQJ HQ =LQV DQELHWHQ %HUHLW |%U GLHVHQ QLHGUI HQ =LQV Z UG
HV $ QG4JHU ILQGHQ GLH LQYHWIHWHQ XQG LKP * HGG ] XU 9HU%J XQJ VWHAMQ 0 LWGHP JHUQJHQ 5LVINR JHKW HLQH
JHUQJIH 5HQGLW %U GHQ $ QGHJ HU HLQKHU : LUP , FKWQ GLHV DQ |RQ HQGHP %HLVSLHO YHUGHXV@FKHQ ' HU ( P LWWQW
HLQHU $ QQHLKH LVWWHLQ 8 QWHQHKP HQ KRKHU %RQLW W ' DV 8 QUWHUQHKP HQ EHVLW} WKRKHV ( LJ HQNDS LMDO XQG Z HLVWLQ
GHQ W} WHQ - DKLHQ NRQWQXLHURFK * HZ LQQH DXV ( V YHU %J W¥EHU HLQ WWDELGHV * HVFK! IWP RGH@ : LADVLFK GLHVHV
8 QWHUQHKP HQ DP . DSLWD@® DWNW* HG@G EHVRWHQ P XW HV QXU HLQHQ J HUQJHQ =LQV DQELHWHQ %HUHLW |%U GLHVHQ
QLHGUWJ HQ =1QV Z LG HV $ QGHJ HU ILQGHQ GLH LQYHWIHLHQ XQG LKP * HGG ] XU 9 HU%J XQJ WHAMHQ 0 LWGHP JHUQJHQ
5 LVINR J HKWHLQH J HUQJ H 5 HQGLWA | %U GHQ $ Q04J HUHLQKHU ' DQHEHQ VS HOWGHU = HLVK RU] RQWHLQH Z LFKWJ H 5 RaM

0 LW: HWG DS IHWQM®JI HQ YHUEXQGHQH =LHM WHAHQ VIFK LQ GHU 5 HJ HOQLFKWNXU UV HLQ VRQGHW QXU ¥%EHU HLQHQ

EHWIP P WIQ =HLWRU] RQW LQ $EK! QILINHIW YRQ GHU $QM@JH EHUFNVIFKWJHQ 6lH DXFK GDW GIH . RWHQ
$ XVZ LUNXQJ HQ DXI GLH $ Q@J H KDEHQ XQG GLH 5 HQGLWA P LQGHWQ

" H $ XVDUE HIW QJ HWHW WQLFK WHLQH LQGLYLGXHAMH DQGHI HU XQG DQ@J HI HLHFKWH %HUDWX QJ




